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JOCKS REFLECT
CONTINUATION OF

Prices Sound Vulnerabil-

ﬁy of the Ex_dunae’i
Position.

BONDS
M’vennts Hold no Signifi-

cance in Relation to Gen-
eral Economie Situation.

By WALTER B. BROWN,
(Editor New York Commercial)
NEW YORK, Aug. 27.—While the

seneral tendency ot stock prices has
been downward during the week, it
has been simply a continuation of
conditions that have existed for
some timme. Price movements have
merely measured the vulnerability
of the market position of particular
=tocks, and have had no especial
significance In relation to the gen-
vral economic situation. On the
other hand the boid market con-
tinuwes firm and this is significant
Had there peen any let down or set
hack in the bond market thers
might have been some justification
for pessimistic view= that have been

ubservers of current conditions. It
reveals the fact that Investment
buying bhas been going on., which I=
applied first to bonds yielding the

ing those furnishing smaller yields
but still represent:ng sound secur-
fty. In the course of time this in-
vestment demand extends to stocks
of the seasoned variety that huve
~ontinued as dividend payers. later
toy those which are likely to pas
dividends in the near futore and u--
til the eycle is comrpleted as the
public plunges inte the highly spec-
alative issues. This ctcle may ex-
tend over a few months. as it has
lone in recent past or it may con-
tinue for years. The probability is
hat we are on the threshold of a
eriod that will coniinue for a long
time, unless disturbed by some such
radical development as the ocutbreak
of another war,

Confidence is heturaing.
Confidence in financial,
cvial and industrial affairs is slow-
j |y returning. It must be admitted
that it is very slow and at times
seems to lag altogether.
such times one is inclined to be
disturbed over the outlook. consola-
tion may be drawn from the fact
that there is no retrograde move-
ment. Discouragement. whenever it
s expressed can come only from a
superficiul survey of conditions. It
is,whan one looks below the surface
that it is possible to find the basic
clements on which cenfidence is be-
ng reared.

There has been considerable un-
~asiness In financial circles for some
time because of the unsettled condi-
tions resulting from the tie-up of
south American trade and it is an
open secret that certain large finan-
vial Interests have had to make
rather drastic readjustments in their
policiess, It can be =aid, however.
that these adjustments have pro-
| ceeded far enough to remove ap-
i{(prehension, and that in other re-

«pects, the banking sitvation is ma-

tertally improving. One important
| development in this respect is the

' passage of the bill by Congress add-
ng another $500,000,000 to the $1.-

000,000,000 already authorized as =

revolving tund for the War Finance

Corporation to be used for credits

in the exportation of farm products.

This will particularly aid cotton and

has already had the effect of start-

ing the market upward, in what has
the appearance of the beginning of

4 sustained movement. TIf this

proves to be the case, it will bring

financial redief to the South, releas-
ing frozen credits in a large section
of the country that has beep ex-
perfencing a virtual moratorium, so
far as there was any dependence,
directly or indirectly upon cotton
farming. So far as the reserve po-
sition of the National Banks is con-
carned, they were never stronger.

There are now ample credit facil-

itles for all legitimate business ana

it would not be surprising if there
were further reductions before long

:n the rediscount rate.

3 Congress has adjourned for a re-
~ess for thirty days. partly to al-
low a breathing spell, but also to

b make {t possible for the members

' to return home and look after their
political affairs. The primary elec-
tions are at hand. and while a new
Congress is not to be elected this
year, most of the Senators and Rep-
resentatives are political leaders in
their districts and their presence at
home Is necessary.

Froves Able lLeader.

President Harding has been as-
suming his natural gpesition of party
leader, which sooner or later be-
comesg [nseparable from the office
of President of the United States.
He has so far proved himself an
able leader in that he has succeeded
in obtaining results without an un-
due amount of friction. He has
succeeded in shelving the bonus
bill, possibly for all time, and has
managed to have the tariff gide-
tracked 50 as to make way for the
more important tax legislation. He
very quickly sensed the feeling of
the people that this was more Im-
rortant than the tariff and suc-
eeded in Impressing his view upon
the party leaders in Congress.

‘There has been some fear ex-
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which totalled gomething like $1.-
500,000,000, This may be good book-
keeping, but it is poor nance. It must
be borne in mind that the debts
contracted on account of the rall-
roads during the period of Federal
administration were without the
consept of the roads themselves,
and, in fact. were almost all un-
der the direction of Mr. MgcAdoo him-
self. President Harding desires to
fund these debts over a period of
possibly ten years, while giving
the roads | diate i of
what the government owes them.
it would go far toward helping the
roads to help themesivea and to
place themselves in a position where
they could finance their obligations
to the government.

It is not only good finance, bLut
plain common sense. Mr. McAdoo
has from time -to time expressed
rather radical ideas on the subject
of railroad control ‘and has mani-
fested u, distinct leaning toward
government ownership. It need hard-
Iy be sald that as a_member of the
opposition party, he fis willing

senousgh to embarrass the afdminie.

WASHINGTON PRODUCE.

Eggs—Southern, 36c; nearby, 38e.

Butter—Print, 43aS0c: creamery,
extra, 45a47c; store packed, 26a27c.

Poultry—Alive: Roosters, 16al7¢;
turkeys, 35ad40c; springers, 30a3ie:
white Leghorns, 28al0c: hens 24a
26c; young keats, 65¢c; dresseq fowls
35c: springars, dressed. 38adle.

Fruits (Green)—Il.emons, per box,
$2.50a600; California peaches, $1.50
22.00; new apples, bushel baskets.
$3.0084.00.

Vegetables—New potaotes. bbls,
$5.0028.00; 10-peck sacks, $4.50a5.00;
cantaloupes. California standard,
$2.50a390; flats. €5a7ic: new 'cab-
hage, home grown. 5 per
bbl: beets, per bunch, 2aéc: peppers,
per crate. $1.00a2.00: nearby cym-
blines per crate. 31.50a2.00: sweet
potatoes per barrel, $4.00a5.00; yams
per bbl. $3.50a4.59: new apples,
hushel basket. $2.00a3.50; New York
bunch ' celery 25aTic; watermelons,

*Draw only in U. & dollars.

Loans on Liberty Bends
and Listsd and Unlisted Stocks.

Curb Stecks carried en margis.
C H. BREADY & Ce.
Breksrs

Saite 425-6-7-8-8,
‘Fhone Main

Band Bldg.
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You Can Soe at a Glance

o~ Btesk Valum
+H
.:Eﬁ
11

—d

E

i
it

>

Meuts — Dressed veal,

$5.06n350.00 per hnd.
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in this week's 16-page issue
Investor & Trader
Copy given without obligation
Mention stocks which
© imterest you
CALL, PHONE OR WRITE

" BALTIMORE OFFICE
433 EQUITABLE BUILDING
Telephone: St. Paul 5451 |
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' DULLNESS R

IN BOND TRADING

|Volume Is Small, and Price
Changes Favor Decreases
In Past Week.

| NEW
| pervaded
[the week

YORK. Aug. 27 —Dullness
he bond market during
just ended, in the sensec
| that the volume of sales was rela-
| tively small and that
the changes in price represented de-

creases rather than increases. It
is scarcely fuir to judge the be-
havior of ghe bond market, how-
| ever, withotit some reference to the
!hlmmnlngn within stock market
circles.  Over 100 stocks made a

new low record for the year during
the past week and trading indi-
rcated little activity, but that in the

face of sn extraord'narily dull
|w-"l-k generally bond prices held
| relativels steady. Toward the
clote of the week, it is signifcant

to note, there wag even a frmer tor
in the bond market and many prices
made substantial gains.

The note of greater helpfuiness
introiuced in the bond market at
the close of the week appeared to
be based onm two developments—the
improved shewing of the Federal
Reserve eystem and rhe decline in
call money.
eral! Niserve system
made a new

as a whole

\ recent high gain during

fustng movement in stocks

te even up commitmeonts ovor the

| in trading was more keen than 'TW

trading holiday. Owing to the severs'
decline early in the week and the
sharp recovery yesterday, interest

BBy
time.

Saturday mession for & lohg
The result of activity during

| the firmg hour was a general advance

a majority of |

running up to about a peint, Dur-"
ing this period. however, there wis
evidence thay professionals operat-
ing on the short side had not abar:
doned their plans to depress fur
ther a few of the specialties whose
declines were interrupted by ves-
terday's strong upward movement
iU'nited States Rubber, Americidy
Sumtra, American Woolen and a
half dozen other stocks decliced o
point or two. Hesitating for a
brief period around the end of Uy
first hour,
became reactionar:, The carlie
gains were forfeited snd net Inzser
of running up to 2 points wegse

| sustained. Traders who had bougiht
| stocks prior to the turn on Thars-

day were evidently taking profes
The last half hour brought some T~

 covery, but the whole industrial Tier

| notable feature among the

was irregular at the close. A shar

decline in New Haven was the only

mils
Eschangre.

Trading in foreign exchange wWas
dull and witfout important effec:
upon sterling and French franes
Italian lire, however, were in large
cupply, = lling down 12 points to
4.25. Scandinavian rotes advanced
On heavy offerings German marke

| declined to 113%, as compared with

1171 at the close yesterday. Theve
was little change in the commodity

markets. Cotton advanced 20
| points in  the early trading but
later reacted Wheat sold down

The ratio of the Fed-|

{the weck asm o result of the con-
irmua--l rourineg in of gold reserves
I:md at 00,000 reduction In note |
circulation. The position of the
New York bank particularly
showed improvement, as did most

|
| ol

It remains o be seen how
che growth in our gold re-

i Eyxlem
gEreatiy

expansion in note clreulation which
[comes ordinarily at this
ing this sltuation for (ts
upor the future of money
tions and thus upon the bond mar-
| ket The decline of call money to
| 3 per cent, with annosncement that

bearing

£0oMae Mot ey was gong for 4%z on
the sut=ide borrowing. ulso had a
|stimulating influcnes upsn  beond
| prices
S STTNT pr—— -
| BOSTON MINING STOCKS.
BOSTOM

Abmeeh ]
Remton Elevated ]
taulu &k Ariz sy Rk = =
Carson NI Min...... A RS 1% 13
Hast Butte . ... ...0nee s .
Int FPort Cement -
islapd {reek seans us
Maine Central .see L1}
Mnhawk SER B —p—— 41 -
|Bwift & Ca — iy vee, Rl
Khoe Mackine ......... =
Trimity ... . .eaaa- 1t
U8 Emelt ptd. ... K,
W ahdart i ‘e 20 » = i
. Personal.

Charley R. Alley, manager of A |
A. ouseman and Company. New
‘\'urk Stock Drokers having local
offices, has just returnedH from a

| two weeks' fishing trip and reports
huge succets in the lower Potomac

-

THE ONLY SAFE WAY TO
TRADE IN THE MARKET
Any Stock Exchange Inane
16 Shares—7-Day Option for &5
Prefits Usnlimited

$10 s $20

Write for Boeklet G2, Free

Reliability

To Men Eamni

$3010 $50 a =

Week

rondi- |
b | must be entercd

the other stronger banks of the |

serves will help to check the usual |

% of a cent to 120%

A decrease of §111L,166,090 in the
surplus reserve of the clearing
house Lanks during the week bring=

the total of this item down
| $5.509.550, There was a4 decreass ©
$27.946.000 of loans and discounis
and a gain of §57.727.000 in de
| posits. Heserve deposits at Lhe
Federal Heserve Bank decreased
£3.745.000.

The Past Week.
Though the parst week has beon

=eason of |
'the year. Bond inves.ors are study-|

characterized by the quiclness coan-
mon to this season of the Year, prac-
tically all the recemt development:
in the fields of ftinance and tras
on the credit si<d-
The progTess LOWEar:
not  yet suflicient
justify a belief that prospersd)
immediately at hand, but the
dences of improvement ars
jonEer open to Question.  And
change for the better may be note
n only on the material side, but
also from the viewpolnt of busine:»
morale
It Is
recavery
thoze lines of

of the ledger
recovery 3.1
L

¢ natural order thu'
should come carliest
Lusiness which werg
the first to feel the eflocts of det
tion. Sucrh a devclopment 18 moles
n the textile and clothing indus
tries. which were among the earllest
tn experience depression, and now
are nearsrsthan almost any other
to maintaining a normal volume of
production. Omn the other hand, thy
steel industry. which has been
notably slcw making its readjuorl
e . has only recently passed the
|acute staga of depression

W.B. HIBBS
© COMPANY

in t

Memben:

New York Stock Exchange
Boston Stock Exchange
Philadelphia Stock Exchange

/ashington Stock Exchange
New York Cotton Exchange
Chicago Board of Trade .
New York Curb Market As-

sociation

Hibbs Building
Washington, D. C

| — -
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REAL ESTATE LOANS -

Yegotinted qguickls and satisfactors
Iy on homes, apartments and buk ™
inefs properiy: amountis S0 e
500000 or more; interest € and T
per cent. Comsuly us.

WM. S. PHILLIPS
1408 N, V. Ave. Maln B

Unlisted Stocks, Bonds and So-
carities Bought, Sold and Gwoied |
Call. write, or phene Main 338

1406 G st ww.
RIEMER & CO. wustingten. D, C.

_— — —-— - ——___

e,

——

r—

BRANCHES
Merchants' Exchange, 5t

- Loumis.
Board of Trade, Kanm:
mhm
York.

JACKSON B

Dependnbile Since 18578

GRAIN -STOCKS - COTTON

ROS & CO.

Bldg. Chicage.
MEMBERS
Ker Yeork. Produse Es

! i Wiznipeg, Gruin Evchange r
ONES & BAKER | |'ll 227 % Thit B o0 o s 20 v, e o ol
MYﬂhC.*M i Lm— of O - il X Chamb of ‘;
- ( B Commerse _ Chisage. Steck Eachasye
Lo i i e L
? B Y <

NEW YORK. Aug. 2i.—The cop-,

thisTsw

wiged )
morning registered the efforts of
the twe opposing markey factions ..

&

the entire list sudcGenls~




